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7KH�DPLFL 6WDWHV� RI�$ODEDPD��$ODVND��$UNDQVDV�� ,GDKR�� ,QGLDQD��

.HQWXFN\��/RXLVLDQD��0LVVLVVLSSL��0LVVRXUL��0RQWDQD��1HEUDVND��2KLR��

2NODKRPD�� 6RXWK� &DUROLQD�� 6RXWK� 'DNRWD�� 7H[DV�� 8WDK�� DQG� :HVW�

9LUJLQLD DUH� HQJDJHG� LQ� UHVSRQGLQJ� WR� WKH� &29,'���� SDQGHPLF��:LWK�

VRPH�VWDWH�E\�VWDWH�YDULDWLRQ�� WKH\� UHYLHZ��GHIHQG��DQG�HQIRUFH�D�ZLGH�

YDULHW\�RI�PDWWHUV�GXULQJ�D�VWDWH�GHFODUHG�HPHUJHQF\�

7KH�DPLFL 6WDWHV� KDYH� D� VWURQJ� LQWHUHVW� LQ� WKLV� FDVH� EHFDXVH� LWV�

RXWFRPH� SURIRXQGO\� DQG� LPPHGLDWHO\� DIIHFWV� ERWK� WKH� UXOH� RI� ODZ� DQG�

6WDWHV·�DELOLW\�WR HQIRUFH�UHDVRQDEOH��QRQ�DUELWUDU\�SXEOLF�KHDOWK�RUGHUV�

GXULQJ� WKLV�SDQGHPLF�� �$PLFL KDYH�DQ� LQWHUHVW� LQ�GHIHQGLQJ�JRRG�IDLWK�

DQG�QRQ�DUELWUDU\�DFWLRQV�GHVLJQHG�WR�VDYH�OLYHV�

� $V�FKLHI�OHJDO�RIILFHUV�RI�WKHLU�UHVSHFWLYH�6WDWHV��DPLFLPD\�ILOH�WKLV�EULHI�
ZLWKRXW�WKH�FRQVHQW�RI�WKH�SDUWLHV�RU�OHDYH�RI�WKH�&RXUW���6HH�)HG��5��$SS��
3�����D�����
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$5*80(17

,� 5HKHDULQJ�HQ�EDQF�H[LVWV�IRU�SUHFLVHO\�WKLV�NLQG�RI�FDVH�

$� FDVH� VKRXOG� EH� UHKHDUG� E\� WKH� HQ� EDQF� 6L[WK� &LUFXLW� ZKHQ� LW

´LQYROYHV�D�TXHVWLRQ�RI�H[FHSWLRQDO�LPSRUWDQFH�µ�)HG��5��$SS��3�����D������

DQG WKH� SDQHO� GHFLVLRQ� DPRXQWV� WR� ´D� SUHFHGHQW�VHWWLQJ� HUURU� RI�

H[FHSWLRQDO�SXEOLF�LPSRUWDQFH�RU�DQ�RSLQLRQ�WKDW�GLUHFWO\�FRQIOLFWV�ZLWK�

6XSUHPH� &RXUW� RU� 6L[WK� &LUFXLW� SUHFHGHQW�µ� �� &LU�� ,�2�3�� ���D�� ,W� LV�

GLIILFXOW�WR�LPDJLQH�D�FDVH�WKDW�EHWWHU�ILWV�WKLV�ELOO�WKDQ�WKH�SUHVHQW�RQH�

7KH�XOWLPDWH�TXHVWLRQ�DW�LVVXH�KHUH�LV�WKH�H[WHQW�WR�ZKLFK�D�6WDWH³

7HQQHVVHH�� LQ� WKLV� LQVWDQFH³FDQ� DGRSW� UHDVRQDEOH� DQG� QRQ�DUELWUDU\�

HPHUJHQF\�PHDVXUHV�WR�VWRS�WKH�VSUHDG�RI�WKH�&29,'����YLUXV��D�RQFH�

LQ�D�FHQWXU\�SDQGHPLF���7KLV�TXHVWLRQ�LV�RI�WKH�XWPRVW�LPSRUWDQFH�

7KH�*RYHUQRU�RI�7HQQHVVHH�KDV�DGGUHVVHG�WKH�SDQGHPLF�E\³DPRQJ�

RWKHU�WKLQJV³LVVXLQJ�D�QHXWUDOO\ DSSOLFDEOH�H[HFXWLYH�RUGHU�FDOOLQJ�IRU�D�

WKUHH�ZHHN� SRVWSRQHPHQW� RI� DOO HOHFWLYH� PHGLFDO� SURFHGXUHV� LQ� WKH�

LQWHUHVW� RI� VORZLQJ WKH� VSUHDG� RI� &29,'����� IUHHLQJ XS FDSDFLW\ LQ

KRVSLWDOV� DQG SULRULWL]LQJ WKH XVH RI FULWLFDO� SHUVRQDO SURWHFWLYH

HTXLSPHQW� IRU GRFWRUV DQG QXUVHV WUHDWLQJ SDWLHQWV RI WKH YLUXV�� � ,Q�

DIILUPLQJ�DQ�LQMXQFWLRQ�DJDLQVW�WKH�DSSOLFDWLRQ�RI�WKLV�RUGHU�WR�DERUWLRQ�
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FOLQLFV��WKH�SDQHO�PDMRULW\�LPSURSHUO\�PLQLPL]HG�WKH�SXEOLF�KHDOWK�WKUHDW�

IDFLQJ� 7HQQHVVHH� DQG� RWKHU� VWDWHV�� DQG� DOVR� FRPPLWWHG�PXOWLSOH� OHJDO�

HUURUV� WKDW�ZDUUDQW� HQ�EDQF� UHYLHZ�� �6SHFLILFDOO\�� WKH�SDQHO�PDMRULW\·V�

GHFLVLRQ�PLVDSSOLHG WKH�FRQWUROOLQJ�6XSUHPH�&RXUW�SUHFHGHQW RI�-DFREVRQ�

Y��0DVVDFKXVHWWV������8�6�������������VXEVWLWXWHG�LWV�RZQ�SROLF\�MXGJPHQW�

IRU�WKDW�RI�7HQQHVVHH·V�SXEOLF�KHDOWK�RIILFLDOV�DQG�HOHFWHG�SROLF\PDNHUV��

DQG�JHQHUDOO\�WKUHDWHQHG�WKH�GHOLFDWH�EDODQFH�RI�SRZHU�LQ�RXU�V\VWHP�RI�

IHGHUDOLVP� E\� VKRZLQJ LQVXIILFLHQW� UHJDUG� IRU� 7HQQHVVHH·V� VRYHUHLJQ�

LQWHUHVWV WR� UHVSRQG� WR� WKH� FULVLV� LQ� D� UHDVRQDEOH� DQG� QRQ�DUELWUDU\�

PDQQHU�� �6HH�/LQGHQEHUJ� Y�� -DFNVRQ�1DW·O�/LIH� ,QV��&R��� ����)��G������

����� ��WK�&LU�� ����� �%XVK�� -��� GLVVHQWLQJ� IURP�GHQLDO� RI� UHKHDULQJ� HQ�

EDQF�� �ILQGLQJ� HQ� EDQF� UHYLHZ� WR� EH� ZDUUDQWHG� E\� D� GHFLVLRQ� LQ�

FRQWUDYHQWLRQ� RI� IXQGDPHQWDO� IHGHUDOLVP� SULQFLSOHV��� � 2Q� WRS� RI� WKLV

WULIHFWD�RI�FRQVWLWXWLRQDO�HUURUV��WKH�SDQHO�GHFLVLRQ�DOVR�FUHDWHG�D�FRQIOLFW�

ZLWK�WKH�GHFLVLRQV�RI�WKH�)LIWK�DQG�(LJKWK�&LUFXLWV���6HH�,Q�UH�5XWOHGJH��

BB�)��G�BB��1R����������������:/�������� ��WK�&LU��$SU�������������,Q�UH�

$EERWW�� BB�)��G�BB��1R�����������������:/��������� ��WK�&LU��$SU������

�������,Q�UH�$EERWW����� )��G���� ��WK�&LU��������
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7KHVH�HUURUV�DUH�QRW�VPDOO�PDWWHUV�� �5DWKHU��WKH�SDQHO�PDMRULW\·V�

GHFLVLRQ�ZLOO�DIIHFW�KRZ�6WDWHV�LQ�WKLV�&LUFXLW�FRQWLQXH�WR�UHVSRQG�WR�WKH�

&29,'����SDQGHPLF³D�SXEOLF�KHDOWK�FULVLV� WKDW�PLJKW�QRW� FRPSOHWHO\�

DEDWH� IRU� VRPH� WLPH³DV�ZHOO� DV� IXWXUH� FULVHV� $QG�� JLYHQ� WKH� ODFN� RI�

UHVSHFW� WKDW� WKH� SDQHO�PDMRULW\·V� GHFLVLRQ� VKRZHG� WR� 6WDWHV·� VRYHUHLJQ�

LQWHUHVWV��LW�ZLOO�HVVHQWLDOO\�WXUQ�WKH�IHGHUDO�FRXUWV�LQ�WKLV�&LUFXLW�LQWR�WKH�

RYHUVHHUV�RI�6WDWHV·�UHDVRQDEOH�DQG�QRQ�DUELWUDU\�HPHUJHQF\�UHVSRQVHV�

,,� 7KH�GLVWULFW�FRXUW�DQG�WKH�SDQHO�PDMRULW\�IDLOHG�WR�DSSO\�
FRQWUROOLQJ�6XSUHPH�&RXUW�SUHFHGHQW�FRUUHFWO\�

6WDWHV� KDYH� JUHDW� OHHZD\� LQ� UHVSRQGLQJ� WR� VLWXDWLRQV� RI� H[WUHPH�

HPHUJHQF\���7KH�GLVWULFW�FRXUW�DQG�WKH�SDQHO�PDMRULW\�IDLOHG�WR�DSSUHFLDWH�

WKLV��DQG��DV�D�UHVXOW��WKH\�IDLOHG�WR�DSSO\�WKH�FRUUHFW�OHJDO�VWDQGDUG³RU�

DW�OHDVW�WR�DSSO\ WKDW�VWDQGDUG�FRUUHFWO\���

7KH� OHHZD\� JUDQWHG� WR� 6WDWHV� LQ� HPHUJHQFLHV� VWHPV� IURP� WKH�

UHFRJQLWLRQ�WKDW³LQ�H[WUHPH�VLWXDWLRQV³WHPSRUDU\�UHVWULFWLRQV�WKDW�DUH�

UHDVRQDEOH�DQG�QRQ�DUELWUDU\�FDQ�EH�QHFHVVDU\ WR�SUHYHQW�´OLEHUW\�LWVHOI�

>IURP�EHLQJ@� ORVW� LQ� WKH�H[FHVVHV� RI�XQUHVWUDLQHG�DEXVHV�µ� �&R[�Y��1HZ�

+DPSVKLUH�� ���� 8�6�� ����� ���� �������� � ,Q� RWKHU� ZRUGV�� 6WDWHV·� EURDG�

DXWKRULW\�WR�GHDO�ZLWK�HPHUJHQFLHV�LV�SDUW�DQG�SDUFHO�ZLWK�WKH�QRWLRQ�WKDW�

WKH�8QLWHG�6WDWHV�LV�D�ODQG�RI�RUGHUHG�OLEHUW\��QRW�XQUHVWUDLQHG�OLEHUW\�

&DVH��������������'RFXPHQW���������)LOHG�����������������3DJH���



�

2I�FRXUVH��DV�-XGJH�7KDSDU·V�SDQHO�GLVVHQW�FRUUHFWO\�SRLQWHG�RXW��

6WDWHV·�OHHZD\�WR�GHDO�ZLWK�HPHUJHQFLHV³JUHDW�WKRXJK�LW�PD\�EH³LV�QRW�

XQOLPLWHG���6HH�6OLS�RS��DW�����7KDSDU��-���GLVVHQWLQJ����,Q�WKH�ZHOO�NQRZQ�

FDVH�RI�-DFREVRQ�Y��0DVVDFKXVHWWV�� WKH�&RXUW�HVWDEOLVKHG�WKH�HQGXULQJ�

IUDPHZRUN� IRU�HYDOXDWLQJ� WKH� FRQVWLWXWLRQDOLW\� RI�HPHUJHQF\�PHDVXUHV�

WDNHQ� LQ� UHVSRQVH� WR� SXEOLF� KHDOWK� FULVHV�� � -DFREVRQ� LPSOLFLWO\�

DFNQRZOHGJHG WKDW� VWDWHV� KDYH� H[SDQGHG�� WHPSRUDU\ DXWKRULW\� ZKHQ�

GHDOLQJ�ZLWK�WUXH�HPHUJHQFLHV��KROGLQJ�WKDW�´D�FRPPXQLW\�KDV�WKH�ULJKW�

WR�SURWHFW�LWVHOI�DJDLQVW�DQ�HSLGHPLF�RI�GLVHDVH�ZKLFK�WKUHDWHQV�WKH�VDIHW\�

RI�LWV�PHPEHUV�µ������8�6� DW������%XW��-DFREVRQ�DOVR�UHFRJQL]HG�WKDW�ZKLOH�

D�VWDWH·V�DXWKRULW\�PLJKW�EH�JUHDWHU�LQ�HPHUJHQFLHV��LW�LV�QRW�XQOLPLWHG���

6SHFLILFDOO\�� DQ� HPHUJHQF\� UHVWULFWLRQ� RQ� FLWL]HQV� LV� XQFRQVWLWXWLRQDO�

ZKHQ�LW�KDV�́ QR�UHDO�RU�VXEVWDQWLDO�UHODWLRQµ�WR�DGGUHVVLQJ�WKH�HPHUJHQF\��

RU�LV ´EH\RQG�DOO�TXHVWLRQ��D�SODLQ��SDOSDEOH�LQYDVLRQ�RI�ULJKWV�VHFXUHG�E\�

>WKH� &RQVWLWXWLRQ@�µ� � ,G� DW� ��� �FLWDWLRQV� RPLWWHG�� ,Q� RWKHU� ZRUGV��

UHDVRQDEOH�PHDVXUHV� WKDW� KDYH� D� UHDO� DQG� VXEVWDQWLDO� UHODWLRQ� WR� WKH�

HPHUJHQF\�DUH�FRQVWLWXWLRQDO��EXW� ´DUELWUDU\�DQG�RSSUHVVLYHµ�PHDVXUHV�
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DUH�QRW�� ,G� DW����

7KH�7HQQHVVHH�H[HFXWLYH�RUGHU�DW�LVVXH�LQ�WKLV�FDVH�HDVLO\�PHHWV�WKH�

-DFREVRQ VWDQGDUG�� � ,QH[SOLFDEO\�� KRZHYHU�� WKH� GLVWULFW� FRXUW� IDLOHG� WR�

HYHQ�PHQWLRQ�WKLV�VWDQGDUG��PXFK�OHVV�DWWHPSW�WR�DSSO\�LW�� $QG��ZKLOH

WKH�SDQHO�PDMRULW\�DW�OHDVW�DFNQRZOHGJHG�WKH�-DFREVRQ�VWDQGDUG��LW�GLG�

QRW�DSSO\�LW�IDLWKIXOO\���0RVW�QRWDEO\��WKH�SDQHO�PDMRULW\�FRQFOXGHG�WKDW�

WKH� 7HQQHVVHH� H[HFXWLYH� RUGHU� GRHV� QRW� KDYH� D� UHDO� DQG� VXEVWDQWLDO�

UHODWLRQ� WR� WKH� 6WDWH·V� SXEOLF� KHDOWK� JRDOV� EHFDXVH³LQ� WKH� SDQHO�

PDMRULW\·V�YLHZ³SRVWSRQLQJ�HOHFWLYH�DERUWLRQV�ZRXOG�RQO\�VDYH�D�´SDOWU\µ�

DPRXQW�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��DQG�DERUWLRQV�FDUU\�OLWWOH�ULVN�

RI�&29,'����WUDQVPLVVLRQ�EHFDXVH�WKH\�LQYROYH�RQO\�D�´OLPLWHG�DPRXQW�

� )RU�H[DPSOH��D�VWDWH�FDQQRW DWWHPSW�WR�VWHP�WKH�VSUHDG�RI�DQ�LQIHFWLRXV�
GLVHDVH� E\� VKXWWLQJ� GRZQ� UHOLJLRXV� VHUYLFHV� WKDW� DUH� FRQGXFWHG�
UHVSRQVLEO\�DQG�LQ�FRPSOLDQFH�ZLWK�QHXWUDO�VRFLDO�GLVWDQFLQJ�PHDVXUHV�
ZKLOH� DUELWUDULO\� DOORZLQJ� RWKHU� HVWDEOLVKPHQWV�� OLNH� UHWDLO� VWRUHV�� WR�
UHPDLQ RSHQ�WR�WKH�SXEOLF���6HH�2Q�)LUH�&KULVWLDQ�&HQWHU��,QF��Y��)LVFKHU��
BB�)��6XSS���G�BB��&LYLO�$FWLRQ�1R�������&9�����-5:�������:/����������
DW�
�²
���:�'��.\��$SU��������������/LNHZLVH��D�VWDWH�FDQQRW�SUHWH[WXDOO\�
VTXHOFK�GLVVHQW�DQG�SURWHVW�E\�DUELWUDULO\�H[FOXGLQJ�FLWL]HQV�IURP�FHUWDLQ�
SXEOLF�IRUD�

� ,Q� DQ� RUGHU� HQWHUHG RQ� $SULO� ���� ������ WKH� GLVWULFW� FRXUW� GHQLHG
7HQQHVVHH·V� PRWLRQ� IRU� D� VWD\� SHQGLQJ� DSSHDO�� � 7KH� GLVWULFW� FRXUW�
H[SUHVVO\�FLWHG�-DFREVRQ LQ�WKDW�RUGHU��EXW�LW�GLG�OLWWOH�PRUH�WKDQ�SD\�OLS�
VHUYLFH�WR�WKH�FDVH���6HH�'RF������
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RI�LQ�SHUVRQ�FRQWDFW�µ��6OLS�RS��DW������,Q�RWKHU�ZRUGV��WKH�SDQHO�PDMRULW\�

VXEVWLWXWHG� LWV� RZQ� SROLF\� MXGJPHQW� IRU� WKDW� RI� 7HQQHVVHH·V� HOHFWHG�

SROLF\PDNHUV�� � ,Q� GRLQJ� VR�� LW� DFWHG� GLUHFWO\� FRQWUDU\� WR� -DFREVRQ·V�

LQVWUXFWLRQ� WKDW� LW� LV� ´QR� SDUW� RI� WKH� IXQFWLRQ� RI� D� FRXUW� RU� D� MXU\� WR�

GHWHUPLQH�ZKLFK�RQH�RI�WZR�PRGHV�>LV@�OLNHO\�WR�EH�WKH�PRVW�HIIHFWLYH�IRU�

WKH�SURWHFWLRQ�RI�WKH�SXEOLF�DJDLQVW�GLVHDVH�µ��-DFREVRQ������8�6��DW�����

VHH�DOVR�6OLS�RS��DW�����7KDSDU��-���GLVVHQWLQJ���TXRWLQJ�-DFREVRQ������8�6��

DW�������7KH�SDQHO�PDMRULW\�ZDV�QRW�DW�OLEHUW\�WR�VHFRQG�JXHVV�WKH�ZLVGRP�

RI� WKH� UHDVRQDEOH� DQG� QRQ�DUELWUDU\� SROLF\� GHFLVLRQV� RI� WKH� 7HQQHVVHH�

RIILFLDOV�ZKR�ZHUH�HOHFWHG�E\�7HQQHVVHH�YRWHUV�WR�PDNH�WKRVH�GHFLVLRQV�

7KH�UHFHQW�GHFLVLRQV�RQ�WKLV�YHU\�LVVXH IURP�WKH�)LIWK�DQG�(LJKWK�

&LUFXLWV�IXUWKHU�GHPRQVWUDWH�WKH�HUURUV�RI�WKH�GLVWULFW�FRXUW�DQG�WKH�SDQHO�

PDMRULW\���6HH�,Q�UH�5XWOHGJH�������:/����������,Q�UH�$EERWW�������:/�

������� �´$EERWW�,,µ�� ,Q�UH�$EERWW������)��G���� �´$EERWW�,µ����$W�LVVXH�LQ�

WKHVH�FDVHV�DUH�H[HFXWLYH�RUGHUV LQ�7H[DV�DQG�$UNDQVDV�WKDW�DUH DOPRVW�

LGHQWLFDO�WR�WKH�7HQQHVVHH�H[HFXWLYH�RUGHU�DW�LVVXH�KHUH���6XPPDUL]LQJ�

-DFREVRQ� LQ� $EERWW� ,�� WKH� )LIWK� &LUFXLW� DUWLFXODWHG� WKH� DSSOLFDEOH�

VWDQGDUG�

7KH� ERWWRP� OLQH� LV� WKLV�� ZKHQ� IDFHG� ZLWK� D� VRFLHW\�
WKUHDWHQLQJ� HSLGHPLF�� D� VWDWH� PD\� LPSOHPHQW� HPHUJHQF\�
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PHDVXUHV� WKDW� FXUWDLO� FRQVWLWXWLRQDO� ULJKWV� VR� ORQJ� DV� WKH�
PHDVXUHV�KDYH�DW� OHDVW� VRPH� UHDO�RU� VXEVWDQWLDO� UHODWLRQ WR�
WKH� SXEOLF� KHDOWK� FULVLV� DQG� DUH� QRW� EH\RQG� DOO� TXHVWLRQ� D�
SODLQ��SDOSDEOH�LQYDVLRQ�RI�ULJKWV�VHFXUHG�E\�WKH�IXQGDPHQWDO�
ODZ� &RXUWV�PD\�DVN�ZKHWKHU�WKH�VWDWH·V�HPHUJHQF\�PHDVXUHV�
ODFN� EDVLF� H[FHSWLRQV� IRU� H[WUHPH� FDVHV� DQG� ZKHWKHU� WKH�
PHDVXUHV�DUH�SUHWH[WXDO³WKDW�LV��DUELWUDU\�RU�RSSUHVVLYH� $W�
WKH� VDPH� WLPH�� KRZHYHU�� FRXUWV� PD\� QRW� VHFRQG�JXHVV� WKH�
ZLVGRP�RU�HIILFDF\�RI�WKH�PHDVXUHV�

���� )��G� DW� ���²�� �TXRWDWLRQV� DQG� FLWDWLRQV� RPLWWHG��� VHH� DOVR� ,Q� UH�

5XWOHGJH�������:/����������DW�
���TXRWLQJ�$EERWW�,������)��G�DW����²����

8QGHU� WKLV� VWDQGDUG�� WKH� )LIWK� DQG� (LJKWK� &LUFXLWV� IRXQG� WKDW� D�

WHPSRUDU\�SRVWSRQHPHQW�RI�HOHFWLYH�DERUWLRQV�LV�D�SHUPLVVLEOH�UHVSRQVH�

WR�WKH�&29,'����SDQGHPLF���7KH�SDQHO�PDMRULW\�HUUHG�LQ�IDLOLQJ�WR�IROORZ�

VXLW��DQG�LWV�HUURU�LV�RQH�RI�H[FHSWLRQDO�SXEOLF�LPSRUWDQFH��HVSHFLDOO\�JLYHQ�

WKDW�WKH�FXUUHQW�SDQGHPLF PLJKW�QRW�FRPSOHWHO\�DEDWH�IRU�VRPH�WLPH�

,,,� 7KH� GLVWULFW� FRXUW·V� DQG� SDQHO� PDMRULW\·V� GHFLVLRQV�
JUDYHO\�WKUHDWHQ VWDWH�DXWKRULW\�WR�SURWHFW�SXEOLF�KHDOWK�

)HGHUDOLVP�LV�RQH�RI�WKH�EHGURFN�SULQFLSOHV�RI�RXU�5HSXEOLF�� �7KH�

FRQVWLWXWLRQDO� GHVLJQ� HVWDEOLVKHG� E\� WKH� )RXQGHUV� SODFHV� D� OLPLWHG�

QXPEHU� RI� LVVXHV� ZLWKLQ� WKH� UHDOP� RI� IHGHUDO� FRQWURO� DQG� OHDYHV� WKH�

UHPDLQGHU� IRU� WKH�VWDWHV� WR�JRYHUQ�� �$PRQJ�WKH�PRVW� LPSRUWDQW�RI WKH�

LVVXHV�OHIW�WR�WKH�VWDWHV�LV�WKH�SROLFH�SRZHU��ZKLFK�LV�WKH�DXWKRULW\�WR�HQDFW�

UHDVRQDEOH�� QRQ�DUELWUDU\ UHJXODWLRQV� WR� SURWHFW� WKH� SXEOLF� KHDOWK� DQG�
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VDIHW\���6HH�-DFREVRQ������8�6��DW������,Q�WLPHV�RI�HPHUJHQF\��WKLV�SRZHU�

WDNHV� RQ� VSHFLDO� LPSRUWDQFH�� � ,Q� VXFK� FLUFXPVWDQFHV� VWDWH� RIILFLDOV·

HPHUJHQF\�SROLFH�SRZHU�GHFLVLRQV DUH�QRW�VXEMHFW�WR�EHLQJ�VHFRQG�JXHVVHG�

E\�IHGHUDO�FRXUWV�VR�ORQJ�DV�WKH�VWDWH�RIILFLDOV·�GHFLVLRQV�DUH�UHDVRQDEOH�

QRQ�DUELWUDU\��DQG�XQRSSUHVVLYH���)HGHUDO�FRXUWV VLPSO\�DUH�QRW�HTXLSSHG�

RU� DXWKRUL]HG� WR� MXGJH� WKH� ZLVGRP� RI� WKRVH� GHFLVLRQV�� � 6SHFLILFDOO\�� D�

IHGHUDO�FRXUW�LV�QRW�´MXVWLILHG�LQ�GLVUHJDUGLQJ�WKH�DFWLRQ�RI�WKH�>*RYHUQRU@�

VLPSO\�EHFDXVH� LQ� LWV�RSLQLRQ�WKDW�SDUWLFXODU�PHWKRG�ZDV³SHUKDSV��RU�

SRVVLEO\³QRW� WKH�EHVW�µ $EERWW� ,,�� �����:/���������� DW� 
�� �TXRWLQJ�

-DFREVRQ������8�6��DW����� %XW�WKDW�LV�HVVHQWLDOO\�ZKDW�WKH�GLVWULFW�FRXUW�

DQG�WKH�SDQHO�PDMRULW\�GLG�LQ�WKLV�FDVH���$QG��LQ�GRLQJ�VR��WKH\�IDLOHG�WR�

VKRZ� DGHTXDWH� UHVSHFW� IRU� 7HQQHVVHH·V� SROLFH� SRZHU� DQG� HIIHFWLYHO\�

XVXUSHG�WKDW�SRZHU�IRU�WKH�IHGHUDO�FRXUWV���6HH LG�

7KH� SDQHO� PDMRULW\·V� DSSURDFK� WR� WKH� -DFREVRQ� VWDQGDUG� ZLOO�

HVVHQWLDOO\�WXUQ�WKH�IHGHUDO�FRXUWV�LQ�WKLV�&LUFXLW�LQWR�WKH�RYHUVHHUV�RI�DOO�

DVSHFWV�RI�WKH�6WDWHV·�UHDVRQDEOH�DQG�QRQ�DUELWUDU\�HPHUJHQF\�UHVSRQVHV��

WKHUHE\� XQGHUPLQLQJ� WKH� 6WDWHV·� DELOLW\ WR� H[HUFLVH� WKHLU RZQ� SROLFH�

SRZHU���,QGHHG��LW�HIIHFWLYHO\�DSSURSULDWHV�WKDW�SRZHU�WR�D�EUDQFK�RI�WKH�

IHGHUDO�JRYHUQPHQW��ZKLFK�LV�REYLRXVO\�LQDSSURSULDWH EHFDXVH�QR�SDUW�RI�
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WKH�IHGHUDO�JRYHUQPHQW�KDV�DQ\�JHQHUDO�SROLFH�SRZHU�� �6HH�8�6��&RQVW��

DPHQG��;��VHH�DOVR�7KH�)HGHUDOLVW�1R������DW����²��� �-DPHV�0DGLVRQ��

�&OLQWRQ�5RVVLWHU�HG���������UHSULQWHG�������

&21&/86,21

7KH�&RXUW�VKRXOG�JUDQW�WKH�$SSHOODQWV· HPHUJHQF\�SHWLWLRQ�IRU�HQ�

EDQF�UHYLHZ�WR�FRUUHFW�WKH�SUHFHGHQW�VHWWLQJ�HUURUV�RI�H[FHSWLRQDO�SXEOLF�

LPSRUWDQFH�FRQWDLQHG�LQ�WKH�SDQHO�PDMRULW\·V�GHFLVLRQ��DQG�LW�VKRXOG�DOVR�

JUDQW�DQ�DGPLQLVWUDWLYH�VWD\�RI�WKH�GLVWULFW�FRXUW·V�SUHOLPLQDU\�LQMXQFWLRQ�

ZKLOH�LW�FRQVLGHUV�WKH�$SSHOODQWV· SHWLWLRQ�

5HVSHFWIXOO\�VXEPLWWHG�

�V��6��&KDG�0HUHGLWK
'$1,(/�&$0(521

$WWRUQH\�*HQHUDO�RI�.HQWXFN\
%$55<�/� '811

'HSXW\�$WWRUQH\�*HQHUDO
6� &+$'�0(5(',7+

6ROLFLWRU�*HQHUDO

&RXQVHO�RI�5HFRUG
0$77+(:�)� .8+1

'HSXW\�6ROLFLWRU�*HQHUDO
2)),&(�2)�7+(�.(178&.<�

$77251(<�*(1(5$/

����&DSLWDO�$YH���6XLWH����
)UDQNIRUW��.<������
��������������
&KDG�0HUHGLWK#N\�JRY
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-())�/$1'5<
$WWRUQH\�*HQHUDO�RI�/RXLVLDQD
(/,=$%(7+�%� 0855,//�

6ROLFLWRU�*HQHUDO
-� 6&277�67� -2+1
'HSXW\�6ROLFLWRU�*HQHUDO
/28,6,$1$�'(37� 2)�-867,&(
�����1��7KLUG�6W�
%DWRQ�5RXJH��/$������
��������������
PXUULOOH#DJ�ORXLVLDQD�JRY

$'',7,21$/�&2816(/

6WHYH�0DUVKDOO��$WWRUQH\�*HQHUDO�RI�$ODEDPD

.HYLQ�*��&ODUNVRQ��$WWRUQH\�*HQHUDO�RI�$ODVND

/HVOLH�5XWOHGJH��$WWRUQH\�*HQHUDO�RI�$UNDQVDV

/DZUHQFH�:DVGHQ��$WWRUQH\�*HQHUDO�RI�,GDKR

&XUWLV�7��+LOO��-U���$WWRUQH\�*HQHUDO�RI�,QGLDQD

/\QQ�)LWFK��$WWRUQH\�*HQHUDO�RI�0LVVLVVLSSL�

(ULF�6FKPLWW��$WWRUQH\�*HQHUDO�RI�0LVVRXUL

7LPRWK\�&��)R[��$WWRUQH\�*HQHUDO�RI�0RQWDQD

'RXJODV�-��3HWHUVRQ��$WWRUQH\�*HQHUDO�RI�1HEUDVND

'DYH�<RVW��$WWRUQH\�*HQHUDO�RI�2KLR

0LNH�+XQWHU��$WWRUQH\�*HQHUDO�RI�2NODKRPD

$ODQ�:LOVRQ��$WWRUQH\�*HQHUDO�RI�6RXWK�&DUROLQD
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-DVRQ�5DYQVERUJ��$WWRUQH\�*HQHUDO�RI�6RXWK�'DNRWD

.HQ�3D[WRQ��$WWRUQH\�*HQHUDO�RI�7H[DV

6HDQ�5H\HV��$WWRUQH\�*HQHUDO�RI�8WDK

3DWULFN�0RUULVH\��$WWRUQH\�*HQHUDO�RI�:HVW�9LUJLQLD

&(57,),&$7(�2)�6(59,&(

,� KHUHE\� FHUWLI\� WKDW� RQ� $SULO� ���� ������ ,� ILOHG� WKH� IRUHJRLQJ�

GRFXPHQW� WKURXJK� WKH� &RXUW·V� &0�(&)� V\VWHP�� ZKLFK� ZLOO� VHUYH� DQ�

HOHFWURQLF�FRS\�RQ�DOO�UHJLVWHUHG�FRXQVHO�RI�UHFRUG�

�V����6��&KDG�0HUHGLWK
&RXQVHO�IRU�$PLFL�&XULDH
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&(57,),&$7(�2)�&203/,$1&(

�� 7KLV�EULHI�FRPSOLHV�ZLWK�WKH�W\SH�YROXPH�OLPLWDWLRQ�RI�)HG��5��

$SS� 3�� ���E����� EHFDXVH� WKH�EULHI� FRQWDLQV� ����� ZRUGV�� H[FOXGLQJ� WKH�

SDUWV�RI�WKH�EULHI�H[HPSWHG�E\�)HG��5��$SS��3�����I��

�� 7KLV�EULHI�FRPSOLHV�ZLWK�WKH�W\SHIDFH�UHTXLUHPHQWV�RI�)HG��5��

$SS�� 5�� ���D����� DQG� WKH� W\SH� VW\OH� UHTXLUHPHQWV� RI� )HG�� 5�� $SS�� 3��

���D�����EHFDXVH�WKH�EULHI�KDV�EHHQ�SUHSDUHG�LQ�D�SURSRUWLRQDOO\�VSDFHG�

W\SHIDFH�XVLQJ�0LFURVRIW�:RUG����SRLQW�&HQWXU\�6FKRROERRN�IRQW�

�V����6��&KDG�0HUHGLWK
6��&KDG�0HUHGLWK
$WWRUQH\�IRU�$PLFL�&XULDH

'DWHG���$SULO���������
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